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&RQVXPHU GHPDQG LV WKH RULJLQDO VWLPXODWH SXOOLQJ HFRQRPLF JURZWK &RQVXPSWLRQ LQ WKH SURFHVV RI HFRQRP\
JURZWKSOD\VDQ LPSRUWDQW UROHDQG LWVPDLQIXQFWLRQV LVHPERGLHG LQ WKHIROORZLQJDVSHFWV)URPWKHGHPDQGRI
HFRQRP\FRQVXPSWLRQKDVGLUHFWDQG LQGLUHFW WRERRVWZRUOGHFRQRPLFJURZWK IURPVXSSO\FRQVXPHUFDQFUHDWH
KXPDQUHVRXUFHVQHFHVVDU\IRUSURGXFWLRQGHYHORSPHQWVRDVWRFUHDWHVRFLDOSURGXFWLYHIRUFHV)URPWKHVWUXFWXUH
WKHFKDQJHRIFRQVXPSWLRQVWUXFWXUH LV WKHEDVLFUHDVRQVRI LQGXVWULDOVWUXFWXUHFKDQJHZKLFKFDQJXLGHFRQVWDQWO\











&RQVXPSWLRQ LQYHVWPHQW DQG QHW H[SRUWV DUH RIWHQ GXEEHG DV WKH WURLND SXOOLQJ &KLQD
V HFRQRP\
JURZWKLQUHFHQW\HDUV,QWKHWURLNDFRQVXPSWLRQLVWKHPRVWLPSRUWDQW)LUVWERWKGHYHORSHGFRXQWULHV
DQG GHYHORSLQJ FRXQWULHV WKH FRQVXPSWLRQ DFFRXQWV IRU WKH ELJJHVW VKDUH RI *'3 LQ HDFK FRXQWU\
6HFRQGO\IXQGDPHQWDOO\VSHDNLQJLQYHVWPHQWGHPDQGLVRQO\DGHULYHGGHPDQGRIFRQVXPSWLRQGHPDQG
DQG LV GHFLGHG E\ WKH FRQVXPSWLRQ GHPDQG)LQDOO\ WKH VRFDOOHG QHW H[SRUWV HVVHQWLDOO\ LV D NLQG RI
FRQVXPSWLRQGHPDQGZKLFKLVMXVWDFRQVXPSWLRQGHPDQGFRPLQJIURPRYHUVHDVGHSDUWPHQWV7KHUHIRUH
XQGHU WKH FRQGLWLRQV RI PDUNHW HFRQRP\ SURPRWLQJ WKH HFRQRPLF JURZWK OLHV LQ VWDUWXS UHVLGHQWV
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FRQVXPSWLRQ &XUUHQWO\ &KLQHVH FRQVXPHU PDUNHW VLWXDWLRQ LV QRW RSWLPLVWLF (VSHFLDOO\ LQ  WKH
JOREDO ILQDQFLDO WXUPRLO RXWEXUVW IURP86 OHDG WR WKH VLJQLILFDQW UHWUHDW RI ZRUOG HFRQRP\ DQG RXU
FRXQWU\ HFRQRP\ZDV DOVR XQDYRLGDEOH ([SRUW JURZWK LV LPSHGHG GRPHVWLF LQYHVWPHQW VORZO\ JURZ
XUEDQ FRQVXPHU H[SHFWDWLRQV GHWHULRUDWH DQG LQFRPH GLVWULEXWLRQ JDS LV ZLGHQHG RYHUDOO FRQVXPSWLRQ
WHQGHQF\LVORZWKHFRQVXPSWLRQVWUXFWXUHXSJUDGHLVLPSHGHGDQGFRQVXPSWLRQJURZWKLVXQVXVWDLQDEOH
,Q YLHZ RI WKH LPSRUWDQFH DQG WKH FXUUHQW SUREOHPV WKH UHVLGHQWV
 FRQVXPSWLRQ PDQ\ GRPHVWLF DQG
IRUHLJQ VFKRODUV KDYH FDUULHG RXW UHODWHG VWXGLHV )RUHLJQ PDLQ DFKLHYHPHQWV DUH DV IROORZV *HUPDQ
VWDWLVWLFLDQV (QJHO >@ SURSRVHG (QJHO
V ODZ UHVHDUFK PHWKRGV 7KH WKHRU\ RI FRQVXPSWLRQ SXW
IRUZDUG E\ KH EHFRPH WKH EDVH RIZHVWHUQ VFKRODUV VWXG\LQJ WKH FRQVXPSWLRQ RI UHVLGHQWV LQ WKH WK
FHQWXU\ 7KH %ULWLVK HFRQRPLVW 56WRQH >@ SXW IRUZDUG OLQHDU H[SHQGLWXUH V\VWHP PRGHO
&/LXFK>@ SURSRVHG H[WHQVLRQDO OLQHDU H[SHQGLWXUH V\VWHP (/(6 PRGHO ,Q 0DW\DV DQG
6HYHVWHU>@EDVHRQSUHYLRXV UHVHDUFKSXW IRUZDUG3DQHGDWDPRGHOZKLFKPDNHFRQVXPSWLRQ VWUXFWXUH
UHVHDUFK LQWR D QHZ VWDJH 'RPHVWLF PDMRU DFKLHYHPHQWV PDLQO\ DUH DV IROORZV 4LQ 'XR >@
HVWDEOLVKHG(UURU&RUUHFWLRQ0RGHORIWKHWRWDOFRQVXPSWLRQRI&KLQHVHUHVLGHQWVDQDO\]HGWKHORQJWHUP
UHODWLRQVKLSRI WRWDOFRQVXPSWLRQDQG WRWDO LQFRPHDQGPDLQIDFWRUVDIIHFWLQJVKRUWWHUPIOXFWXDWLRQVRI
FRQVXPSWLRQ DQG UHDFKHG D FRQFOXVLRQ WKDW WKHUH ZDV D IL[HG UDWLR UHODWLRQ H[LVWV EHWZHHQ WRWDO
FRQVXPSWLRQ DQG WRWDO LQFRPH /LQ %DLSHQJ >@ KDG PDGH UHVHDUFK RQ WKH UHODWLRQVKLS EHWZHHQ 
FRQVXPSWLRQVWUXFWXUHDQGLQGXVWULDOVWUXFWXUHDQGKDVSRLQWHGRXWWKDWWKHFKDQJHRILQGXVWULDOVWUXFWXUHLV





LQ GLIIHUHQW V\VWHP SHULRG .HMLDQ >@6XQ IHQJ DQG <LGDQKXL >@ XVHG 3DQHO 'DWD PRGHO
VWXGLHG WKH LQIOXHQFH&KLQHVH XUEDQ UHVLGHQWV
 LQFRPH GLVSDULW\ RQ WKH FRQVXPSWLRQ VWUXFWXUH DQG JRW
VRPH VLJQLILFDQW FRQFOXVLRQV HWF ,Q VKRUW WKHUH DUH D ORW RI GRPHVWLF VFKRODUV VWXG\LQJ RQ XUEDQ
UHVLGHQWV
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:H FROOHFW WKH WLPH VHULHV GDWD IURP  WR  RI XUEDQ UHVLGHQWV
 LQFRPH DQG DOO NLQGV RI
FRQVXPSWLRQ H[SHQGLWXUH IRRG FORWKLQJ KRXVHKROG JRRGV PHGLFDO WUHDWPHQW WUDQVSRUWDWLRQ
UHFUHDWLRQDOKDELWDWLRQDQGRWKHUH[SHQGLWXUHLQ-LDQJ[L3URYLQFH7KHQZHGLUHFWO\LQSXWWKHGDWDLQWR
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KRXVHKROG JRRGVPHGLFDO WUHDWPHQW WUDQVSRUWDWLRQ UHFUHDWLRQDO KDELWDWLRQ RWKHU H[SHQGLWXUH DQG SHU FDSLWD GLVSRVDEOH LQFRPH
UHVSHFWLYHO\
PRGHOSDUDPHWHUHVWLPDWLRQ
   :HLQSXWWKHWLPHVHULHVGDWDIURPWRRI-LDQJ[LXUEDQUHVLGHQWV
LQFRPHDQGDOONLQGVRI
FRQVXPSWLRQ H[SHQGLWXUH LQWR H[WHQGHG OLQHDU H[SHQGLWXUH V\VWHPPRGHO (/(6 IRU DQDO\]LQJ -LDQJ[L
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XUEDQ UHVLGHQWV
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0RGHODQDO\VLV
)URPWKHVWDWLVWLFV WJLYHQ LQ WDEOHZH IRXQG WKHHDFKSDUDPHWHUHVWLPDWLRQDEVROXWHYDOXH LVELJ
ZKLFK LQGLFDWH WKHPRGHOSDUDPHWHUVDUH UHPDUNDEOH7KURXJK WKHPRGHO ILWWHGDQGVLJQLILFDQW WHVWZH
FRXOGILQGWKHVWDWLVWLFDOSURSHUWLHVRIWKHPRGHOSDUDPHWHUVHVWLPDWRUZHUHJRRG
   ,QWKHWHUPVRILQFRPHHODVWLFLW\VKRZQDVWDEOHWKHLQFRPHHODVWLFLW\RIIRRGLVORZHVWZLWK
OHVVWKDQZKLFKLQGLFDWRUWKDWXUEDQUHVLGHQWVKDYHWKHKLJKHUGHJUHHVRIGLHWVDWLVIDFWLRQDQGGLGQRW
XUJHQW QHHG RI LQFUHDVLQJ GLHW GHPDQG LQ -LDQJ[L 3URYLQFH $QG LQFRPH IOH[LELOLW\ RI FORWKLQJ
WUDQVSRUWDWLRQ DQG FRPPXQLFDWLRQV DQG RWKHU LWHPV ZHUH PRUH WKDQ  ,W LQGLFDWHG DV LQFRPHV ULVH
UHVLGHQWV
 FRQVXPSWLRQ JURZWK PDLQO\ FRQFHQWUDWHG LQ PHGLFDO WUHDWPHQW WUDQVSRUWDWLRQ DQG












   $ERYHPHQWLRQHG HPSLULFDO DQDO\VLV VKRZHG WKDW XUEDQ UHVLGHQWV
 OLYLQJ OHYHO RI -LDQJ[L
3URYLQFH KDV HQWHUHG WKH KLJK OHYHO DFFRUGLQJ WR WKH HQJHO FRHIILFLHQW &XUUHQW FRQVXPSWLRQ
KRWVSRWV DUH FORWKLQJ KRXVHKROG HTXLSPHQWV DQG VHUYLFHV KHDOWK DQG WUDIILF DQG FRPPXQLFDWLRQ
FRQVXPSWLRQHWFLPSURYLQJWKHTXDOLW\RIOLIHZKLFKDOVRUHIOHFWVWKHMLDQJ[LSHRSOHSUHVVLQJGHVLUH
RI LPSURYH WKHTXDOLW\ RI OLIH$W WKH VDPH WLPH WKH DWWLWXGHRI SHRSOH WR WKHSULFH WHQGLQJ WR EH
UDWLRQDOZKLFKUHVXOWLQWKHSULFHHODVWLFLW\RIWKHVHDVSHFWVRIFRQVXPHUVSHQGLQJLVIDUOHVVWKDQ
7KH SXOO WRXFK HIIHFW RI SULFHV IHOO RQ FRQVXPSWLRQ LV QRW REYLRXV 5HVLGHQWV FRQVXPSWLRQ KDV
HQWHUHGWKHVWDEOHJURZWKVWDJHDQGEURNHWKHSUHYLRXVSHULRGRIEOLQGFRQVXPSWLRQZKLFKKDVEHHQ
SURYHGWKDW WKHSULFHOHYHOVSLUDOLQJORZHUDQGFRQVXPSWLRQJURZWKLVQRWREYLRXVLQUHFHQW\HDUV
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
LQFRPH HDUQHUV DQG WR UHGXFH WKH LQFRPH JDSWR VFLHQWLILFDOO\ IRUPXODWH VXEVLVWHQFH VHFXULW\
VWDQGDUGV DQG WR SHUIHFW XUEDQ PLQLPXP OLIH JXDUDQWHH V\VWHP7R LQFUHDVH LQYHVWPHQW LQ




   +HUH,VSHFLDOO\WKDQNP\ZLIH0UV;X5HQMLQJIRUKHOSLQJPHLQWUDQVODWLQJWKHSDSHU
5HIHUHQFHV
>@ (QJHO $ 6\VWHPV $SSURDFK WR 5HODWLRQVKLS EHWZHHQ FRQVXPSWLRQ DQG ZHDOWK $SSOLHG (FRQRPLFV 
SSOO




>@ 0DW\DV DQG 6HYHVWHU (FRQRPHWULF 0RGHOLQJ RI WKH $JJUHJDWH 7LPHVHULHV UHODWLRQVKLS %HWZHHQ &RQVXPHUV
H[SHQGLWXUHDQG,QFRPHLQWKH8QLWHGNLQJGRP(FRQRPLF-RXUQDOYROSS
>@ 4LQGXR HPSLULFDO VWXG\ RQ WKH UHODWLRQ EHWZHHQ UHVLGHQWV




>@ )DQMLDQSLQJ $ VWXG\ RQ WKH FKDQJH WUHQG RI XUEDQ DQG UXUDO UHVLGHQWV





>@ 6XQIHQJ<LGDQKXL $ DQDO\VLV RQ &KLQD
V XUEDQ UHVLGHQWV LQFRPH JDS DIIHFWLQJ FRQVXPSWLRQ VWUXFWXUH>-@ VWDWLVWLFDO
VWXGLHVSS
>@ /LUXL TXDQWLWDWLYH DQDO\VLV RQ5XUDO UHVLGHQWV
 FRQVXPSWLRQ VWUXFWXUH LQ&KLQD>-@&KLQHVH UXUDO HFRQRP\SS

>@ &HQJJXR
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>@ =KX\X&RQVXPSWLRQ3X]]OHDQG3UHFDXWLRQDU\6DYLQJV-RXUQDORI0RQHWDU\(FRQRPLFVSS
>@ :HLKXDOLQ '\QDPLF HQHUJ\FRQVXPSWLRQ LQGLFDWRUV IRU GRPHVWLF DSSOLDQFHV HQYLURQPHQW EHKDYLRXU DQG GHVLJQ
(QHUJ\DQG%XLOGLQJV9ROXPHSS
>@ :HLMLH'RKDELWVUDLVHFRQVXPSWLRQJURZWK"(FRQRPLFV5HVHDUFK>-@9ROXPHSS
>@ /XVDUGL $QQDPDULD 2Q WKH ,PSRUWDQFH RI WKH 3UHFDXWLRQDU\ 6DYLQJ 0RWLYH$PHULFDQ (FRQRPLF
5HYLHZSS
>@ %URZQLQJ 0DWLQ /XVDUGL $QQDPDULD +RXVHKROG 6DYLQJ0LFUR 7KHRULHV DQG 0LFUR )DFWV-RXUQDO RI (FRQRPLF
/LWHUDWXUHSS




>@ -DSSHOOL 7XOOLR :KR LV &UHGLW &RQVWUDLQHG LQ WKH 86(FRQRP\"4XDUWHUO\ -RXUQDO RI (FRQRPLFV
SS
>@ -DSSHOOL 7XOOLR 3DJDQR 0DUFR &RQVXPSWLRQ DQG &DSLWDO 0DUNHW ,PSHUIHFWLRQV $Q ,QWHUQDWLRQDO &RPSDULVRQ
$PHULFDQ(FRQRPLF5HYLHZSS
>@ /L3HLOLQ=KDQJ<L&RQVXPSWLRQ6WUDWLILFDWLRQLQ&KLQD$Q ,PSRUWDQJ7RRO LQ6WLUULQJ8S(FRQRP\'HYHORSPHQW
DQG6RFLHW\SS

$XWKRU LQ EULHI ;X %LQ LV ZLWK WKH'HSDUWPHQW RI (FRQRPLFV1DQFKDQJ ,QVWLWXWH RI 7HFKQRORJ\1DQFKDQJ
35&KLQD$WSUHVHQWKHLVDGRFWRUIURP'HSDUWPHQWRI3ODQQLQJDQG6WDWLVWLFV;LDPHQ8QLYHUVLW\+LV
UHVHDUFKGLUHFWLRQLVVWDWLVWLFDOWKHRU\DQGPHWKRG(PDLO[XELQ#FRP7HO&RQWDFWDGGUHVV
3K'  RI 'HSDUWPHQW RI 3ODQQLQJ DQG 6WDWLVWLFV ;LDPHQ 8QLYHUVLW\ ;LDPHQ &LW\ )XMLDQ 3URYLQFH 3RVWDO
&RGH

